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With the rapid development of China economy, relationship between economy growth 
and RMB exchange rate becomes closer and closer. Study of the relationship between RMB 
exchange rate and economy growth is meaningful for RMB exchange rate reform and 
economy promotion.  
This paper analyses the mid-term and long-term influencing factors and investigates 
the mid-term and long-term effect of economy growth style on RMB exchange rate using 
empirical study,. Based on the model of economy growth style and RMB exchange rate, it 
depicts the evolvement process in different phrases of economy growth. and then quotes the 
experience of Japanese and Germany currency exchange rate fluctuation to illustrate the 
involvement style of exchange rate in economy development process. Finally It make a 
judgment for Chinese current development phrase by structure analysis of trade commodity, 
then deduces future trend of RMB exchange rate by empirical study.  
Conclusion are listed below. Different economy growth style has different effect on 
exchange rate. Extensive economy growth and intensive economy growth both determine 
of exchange rate change. The evolvement of economy growth style is destined to make 
local currency depreciate firstly and then appreciate later. If the potential of labor and 
capital devotion to boost economy growth has not been depleted, currency depreciation 
causes extensive economy growth. When economy reached some phrase, intensive 
economy growth is destined to cause local currency appreciation. Trading commodity 
structure illustrates that China is on the way from economy growth phrase two to phrase 
three. Technology structure of trade commodity shows that Chinese technology level is in 
the promotion phrase, so the rise of RMB is inevitable. My empirical study proved that 
there exists cointegration relationship among RMB NER, intensive economy growth and 
extensive economy growth. Intensive economy growth can causes RMB appreciation ,while 
extensive economy growth cause RMB depreciation. 
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民币汇率进行协整分析，认为 2002 年以后人民币严重低估超过了 10%。储幼阳（2004
年）用财政支出占国内生产总值的比重、资本流动的管制、贸易限制和交易管制的严
重程度、技术进步、国内信贷的过渡供给对人民币汇率进行回归，认为 2002 年至 2004
年期间人民币汇率在当时并没有调整的必要。魏巍贤（2007）用贸易条件，开放度，
政府支出，投资变量，劳动生产率，外商直接投资和广义货币增长率对人民币汇率做






















































































































































率的研究以购买力平价理论为起点。Rogoff (1996 年) 认为实际汇率在短期内有一定
的幅度波动，在受到短期以及中期的冲击后，汇率出现了缓慢衰减现象即所谓的 PPP 
难题（PPP puzzle），这个现象主导有关 PPP 理论的经验研究纲领，构成对 PPP 理论















































国 R&D 资本的 6种方法和国际 R&D 溢出回归方法，就国际 R&D 溢出对中国工业的技术
进步增长，技术效率增长和全要素生产率增长的影响作了实证分析，发现在大部分情
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